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SUBJECT: JAPAN'S BALANCE OE PAYMENTS IN JUN (PROVISIONAL) 

1. SUMMARY: ANOTHER LARGE $0.8 BILLION SURPLUS IN JUNE 
BROUGHT JAPAN'S CURRENT ACCOUNT SURPLUS TO $2.8 BILLION IN 
THE FIRST QUARTER OF JFY 1977 (MAR- JUN 77) AND TO $5.1 
BILLIION IN THE FIRST HALF OF CALENDAR YEAR 1977 (ALL FIGURES 
SEASONALLY ADJUSTED), ACCORDING TO PRELIMINARY DATA RELEASED 
BY THE MINISTRY OF FINANCE JULY 19. ON THE STRENGTH OF THE 
SWOLLEN APRIL SURPLUS, THE SECOND QUARTER CURRENT ACCOUNT 
SURPLUS WAS ACTUALLY LARGER THAN THAT OF THE FIRST QUARTER 
OF CY 1977 ($2.3 BILLION). AS SUGGESTED BY EARLIER CUSTOMS 
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BASIS TRADE FIGURES (TOKYO 10739), THE GROWING RATHER THAN 
DECLINING SURPLUS CAN BE ATTRIBUTED TO SLUGGISH IMPORTS, 

WHICH DECLINED SLIGHTLY BETWEEN THE TWO PERIODS. END 
SUMMARY. 

2. FOLLOWING ARE PRELIMINARY MOE DATA ON JUNE BALANCE OF 
PAYMENTS IN MIL DOLLARS (IMF BASIS, NOT SEASONALLY ADJUSTED). 
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RECEIPTS ARE SHOWN AS PLUS: "MIN " INDICATES PAYMENTS: 

JUNE MAY 

PROVISIONAL REVISED 

(1) CURRENT BALANCE 860 133 

TRADE BALANCE 1,490 640 

EXPORTS 6,590 6,054 

IMPORTS MIN 5,100 MIN 5,414 

SERVISS AND TRANSEERS MIN 630 MIN 507 

(2) LONG-TERM CAPITAL 100 #. MIN 233 

(3) BASIC BALANCE 960 MIN 100 

(4) NON-MONET ARY SHORT-TERM MIN 260 490 

CAPITAL AND ERRORS AND 

OMISSIONS COMBINED 

(5) OVERALL BALANCE 700 390 

(6) COMMERCIAL BANKS MIN 550 MIN 456 
SHORTTERM NET POSITION 

(7) OEEICIAL SETTLEMENTS 150 MIN 66 
BALANCE 

3. SEASONALLY ADJUSTED MAJOR BALANCES AS FOLLOWS: 

JUN PROVISIONAL MAY REVISED 

(1) CURRENT BALANCE 794 765 

TRADE BALANCE 1,424 1,272 

EXPORTS 6,417 6,319 

IMPORTS MIN 4,993 MIN 5,047 

(2) BASIC BALANCE 894 532 
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(3) OVER BALANCE 634 1,022 

(4) OEEICIAL SETTLEMENTS 84 566 

BALANCE 

4. NOTE: RATES OE EXCHANGE USED BY MOE TO CONVERT TO DOLLAR 
BASIS WERE 277.64 YEN PER DOT T AR EOR MAY 1977 AND 273.41 

YEN PER DOLLAR EOR JUN 1977. 
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